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quantitative incongruity between price and magnitude of value,
or the deviation of the former from the latter, is inherent in the
price-form itself*9
So far it might be supposed that Marx is thinking only of
accidental fluctuations, such as might be due to the relative
shrewdness or impecuniosity of buyer and seller. He goes on,
however, to a more serious distinction between price and value,
which, if he had followed it up, would have raised difficulties
for him of which he apparently remained unaware. He says:
The price-form, however, is not only compatible with the
possibility of a quantitative incongruity between magnitude of
value and price, Le., between the former and its expression in
money, but it may also conceal a qualitative inconsistency, so
much so, that, although money is nothing but the value-form of
commodities, price ceases altogether to express value. Objects
that in themselves are no commodities, such as conscience,
honour, &c0 are capable of being offered for sale by their
holders, and of thus acquiring, through their price, the form of
commodities. Hence an object may have a price without
having value. The price in that case is imaginary, like certain
quantities in mathematics. On the other hand, the imaginary
price-form may sometimes conceal either a direct or indirect
real value-relation; for instance, the price of uncultivated land,
which is without value, because no human labour has been in-
corporated in it"
It is of course necessary for Marx, with his labour theory of
value, to maintain that virgin land has no value. Since it often
has a price, the distinction between price and value is essential
to him at this point. Exchange-value, it now appears, is not the
actual amount of other goods for which a given commodity can,
in fact, be exchanged; it is the amount of goods for which the
commodity could be exchanged if people valued commodities in
proportion to the amount of labour required for their produc-
tion. Marx concedes that people do not so value commodities
when they are buying and selling, for, if they did, it would be
impossible to exchange virgin land, upon which no labour has
been expended, for gold, which has had to be mined. Accord-
ingly when Marx says that the value of a commodity is meas-
ured by the amount of labour required for its production, he
does not mean to say anything about what the commodity is
likely to fetch in the market. What, then, does he mean?
He may mean either of two things. He may be giving a mere